AUTHENTICATED
U.S. GOVERNMENT
INFORMATION

GPO

§380.27

over any or all of the other unsecured
obligations of the bridge financial com-
pany, provided that unsecured debt is
not otherwise generally available to
the bridge financial company.

(c) Upon the final dissolution or ter-
mination of the bridge financial com-
pany whether following a merger or
consolidation, a stock sale, a sale of as-
sets, or dissolution and liquidation at
the end of the term of existence of such
bridge financial company, any proceeds
that remain after payment of all ad-
ministrative expenses of the bridge fi-
nancial company and all other claims
against such bridge financial company
will be distributed to the receiver for
the related covered financial company.

§380.27 Treatment of similarly situ-
ated claimants.

(a) For the purposes of this section,
the term ‘‘long-term senior debt”
means senior debt issued by the cov-
ered financial company to bondholders
or other creditors that has a term of
more than 360 days. It does not include
partially funded, revolving or other
open lines of credit that are necessary
to continuing operations essential to
the receivership or any bridge financial
company, nor to any contracts to ex-
tend credit enforced by the receiver
under 12 U.S.C. 5390(c)(13)(D).

(b) In applying any provision of the
Dodd-Frank Wall Street Reform and
Consumer Protection Act permitting
the Corporation as receiver to exercise
its discretion, upon appropriate deter-
mination, to make payments or credit
amounts, pursuant to 12 TU.S.C.
5390(b)(4), (d)(4), or (h)(B)(E) to or for
some creditors but not others similarly
situated at the same level of payment
priority, the receiver shall not exercise
such authority in a manner that would
result in the following recovering more
than the amount established and due
under 12 U.S.C. 5390(b)(1), or other pri-
orities of payment specified by law:

(1) Holders of long-term senior debt
who have a claim entitled to priority of
payment at the level set out under 12
U.S.C. 5390(b)(1)(E);

(2) Holders of subordinated debt who
have a claim entitled to priority of
payment at the level set out under 12
U.S.C. 5390(b)(1)(F);
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(3) Shareholders, members, general
partners, limited partners, or other
persons who have a claim entitled to
priority of payment at the level set out
under 12 U.S.C. 5390 (b)(1)(H); or

(4) Other holders of claims entitled to
priority of payment at the level set out
under 12 U.S.C. 5390(b)(1)(E) unless the
Corporation, through the affirmative
vote of a majority the members of the
Board of Directors then serving, and in
its sole discretion, specifically deter-
mines that additional payments or
credit amounts to such holders are nec-
essary and meet all of the require-
ments under 12 U.S.C. 5390(b)(4), (d)(4),
or (h)(b)(E), as applicable. The author-
ity of the Board to make the foregoing
determination cannot be delegated.

§§380.28-380.29 [Reserved]

Subpart C—Receivership
Administrative Claims Process

SOURCE: 76 FR 41644, July 15, 2011, unless
otherwise noted.

§380.30 Receivership
claims process.

administrative

The Corporation as receiver of a cov-
ered financial company shall determine
claims against the covered financial
company and the receiver of the cov-
ered financial company in accordance
with the procedures set forth in 12
U.S.C. 5390(a)(2)-(5) and the regulations
promulgated by the Corporation.

§380.31 Scope.

Nothing in this subpart C shall apply
to any liability or obligation of a
bridge financial company or its assets
or liabilities, or to any extension of
credit from a Federal reserve bank or
the Corporation to a covered financial
company.

§380.32 Claims bar date.

Upon its appointment as receiver for
a covered financial company, the Cor-
poration as receiver shall establish a
claims bar date by which date creditors
of the covered financial company shall
present their claims, together with
proof, to the receiver. The claims bar
date shall be not less than 90 days after
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